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BT (mn) Ended March 2017 2018E 2019E  2020E als1a19 agi%ﬂﬁﬂﬁdﬂum’amamadnnqsn%
Normalized profit 1,410 1,073 1,251 1,460
Net profit 1,381 991 1,251 1,460 Ha1l3znaun1T 1Q19 (1.8.-3.8. 2018) aﬂ‘luwﬁmaﬂummamaam 3 53N
EPS (Bt) - norm 050 038 045 032 Tne Aeroklas (TWEIBBEWE) fsanmmaulaanslwuazaolssme uas
EPS (BY)- reported 0.49 035 045 0.2 14 Flexiglass Lmﬂu1?jaﬂwuuLmu1msu1a &1 Aeroflex (AWINEW) &30
% growth y-y -2.4 -28.2 26.2 16.7
N ﬂsmﬂmmw%a‘“‘naumwnwnaa'ﬂuvlﬁ uazgIng EPP (u‘ssfanmsnwmamn)

Dividend (B 01> 01 015 016 mmawvimj'mamwsvmaawammawa’lumaaamﬂ UANTUAITHAT
BV/share (Bt) 3.54  3.61 3.60 3.63 o 1sa Taul 9
EV/EBITDA (x) 37 172 150 133 s1enfusstimasirnlisasilsasu  1eamlsUnd 300 mumwru
PER (x) - norm 16.3 21.4 18.3 15.7 1Q19 +9.8% Q-Q, +0.7% Y-Y uaz@aiiln 24% ﬂadﬂidﬂmﬂ’li‘ﬂﬂﬂ'ﬂﬂ’]ﬂ 1]
PER (x) 16.6 23.2 18.3 15.7 26.3% Y-Y Li']il\‘iﬂ\‘]i'lﬂ'“ﬂ'\‘“&l'\ﬂ‘ﬂ 12 U ll%v%’l ma
PBV (x) 2.3 2.3 2.3 2.3 13 1Q19 (a.8.-.8. 2018) W@ IAalibas A1A +9.8% Q-Q, +0.7% Y-Y
Dividend yield (%) 1.8 1.8 1.8 2.0
ROE (%) 142 10,6  12.4  14.4 Halsznaunsas EPG Tu 1Q19 (1w.8.-i.9. 2018) maﬂunﬂmaﬂummamao
YE No. of shares (million) 2,800 2,800 2,800 2,800 Li’]ﬂmaa@mquWmnﬁsnam Aeroklas — TUSIHINULUE (45% v lasn)
Par (Bt) 1.0 1.0 1.0 1.0 ‘IT\‘iUa@"ﬂ']F_IL@lUIGW]GI%G]']dﬂi“’mmm‘“luﬂi”L“{]ﬂ w"lmwmuumn Flexiglass

Source: Company data, FSS estimates

uneiuianudssanszuslusemasiied EPG Fomeudrany u.A. 2018)
WNANTIBLAN AT LA Aeroflex — AUIUENI (28% maa‘sw"lmm) Auaaune
Tova @-Q uaz Y-y uazlevszlomidnlasunaannmatsudunen deazdonal

Sector Construction Materials

Gross margin (ﬂ"ll%ﬂ']ﬂﬂﬂﬂ“fl‘i’l']vla(ﬂ 38-40% 132 Lﬂu 40% LA ﬁ']%ﬁiﬂﬂ‘iJSi'ﬂ
Close (01/08/2018) 8.20
SET Index © 72201 Suswanaanwie EPP (24% vosneldsan) ndneldsn 560-600 fmum/las
Foreign limit/actual (%) 9 (;0/1 02 Vst Wumamd“ﬁ’]ﬂ eainesisannadszinm 608 swunnlwlasainait
Paid up shares (million) 2.800.00 (+3% Q-Q, +1% Y-Y) Lﬂuﬁiﬂﬁmﬁu“ﬁ’ma@lum%mﬂ 3 ]ﬁﬂﬁ] anumaadal
Free float (%) 24.98 mammm Lmmﬂ%mmmiwammwumﬂmu 5% 10w 58-50% ANl Gross
Market cap (Bt m) 22,960.00 margin 8w Tosmuudumaenoldmu 2,587 AWM +6.7% Q-Q, +8.5% Y-
Avg daily T/0 (Bt m) (2018 YTD) 61.77 Y ana Gross margin 29.3% diwnnlarnaiawudgsdinindnan uazenails

hi, lo, avg (Bt) (2018 YTD)
Source: Setsmarts
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2Q18E Earnings Preview

1Q19E 4Q18 %Q-Q 1Q18 %Y-Y
(Apr-Jun) (Jan-Apr) (Apr-Jun)

Revenue 2,587 2,425 6.7 2,384 8.5

Source: SET Costs 1,828 1,743 4.0 1,652 10.7
Gross profit 759 683 11.2 731 3.8

Analyst: Jitra Amornthum SG&A costs 505 501 0.7 450 12.0
Register No.: 014530 Interest charge 1 -18 nm 4 -86.2
Tel.: +662 646 9966 Norm profit 300 273 9.8 298 0.7
email: jitra.a@fnsyrus.com Net profit 300 232 29.2 286 4.9
www.fnsyrus.com Gross margin (%) 28.3 28.2 1.8 30.7 -1.4
EBITDA margin (%) 16.4 14.4 1.9 18.6 -2.3

n Finansia Syrus Securities Net profit margin (%) 11.6 9.6 2.1 12.0 -0.4

=] @fnsyrus

Source: FSS Estimates
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Income Statement (Consolidated) Cash Flow Statement (Consolidated)

EPG (EpG TB)

(Bt mn) Ended March 2016 2017 2018 2019E 2020E (Bt mn) Ended March 2016 2017 2018 2019E 2020E
Revenues 8,769 9,285 9,614 10,135 10,693 Profit before tax 1,498 1,442 1,064 1,365 1,597
Cost of sales 5,854 6,312 6,898 7,137 7,378 Depre. & amort. 583 618 643 626 618
Gross profit 2,915 2,973 2,717 2,998 3,315 Change in working capital -438 -56 46 -265 -322
SG&A 1,674 1,739 1,877 1,919 2,000 Other adjustments -85 -242 -255 -282 -294
Operating profit 1,241 1,235 839 1,079 1,315 Cash flow from operation 1,558 1,762 1,498 1,443 1,599
Other income 23 47 49 41 39 Capital expenditure -853 -665 -769 -634 -704
EBIT 1,264 1,282 889 1,120 1,354 Others 455 213 120 -94 -54
EBITDA 1,824 1,853 1,483 1,705 1,933 Cash flow from investing -398 -452 -649 -728 -758
Interest expense 162 55 -12 9 9 Free cash flow 1,956 2,214 2,147 2,171 2,357
Tax 84 61 70 113 137 Net borrowings -733 -573 19 -365 -356
Earning after tax 1,267 1,412 1,076 1,253 1,463 Capital raised 0 0 0 0 0
Minority interest 0 -2 -2 -2 -3 Paid Dividends -448 -616 -700 -420 -448
Norm profit 1,267 1,410 1,073 1,251 1,460 Others 1 0 0 0 0
Extra ordinary 147 -29 -82 0 0 Cash flow from financing -1,180  -1,189 -681 -785 -804
Net profit 1,413 1,381 991 1,251 1,460 Net change in cash -20 121 167 -69 37

Balance Sheet (Consolidated) Important Ratios (Consolidated)

(Bt mn) Ended March 2016 2017 2018 2019E 2020E (Bt mn) Ended March 2016 2017 2018 2019E 2020E
Cash & bank deposit 279 369 498 429 466 Growth (%)
Trade receivable 1,513 1,734 1,700 1,749 1,816 Revenues 26.8 5.9 3.5 5.4 5.5
Inventory 2,278 2,097 2,358 2,425 2,507 EBITDA 46.3 1.6 -20.0 15.0 13.4
Other current assets 69 99 47 91 96 Net profit 125.2 -2.3 -28.2 26.3 16.7
Total current assets 4,138 4,299 4,603 4,694 4,885 Norm profit 87.1 11.3 -23.9 16.6 16.7
L-T investment 268 270 270 270 270 Profitability Ratios (%)
PP&E 5,863 5,714 5,649 5,589 5,529 Gross profit margin 33.2 32.0 28.3 29.6 31.0
Other assets 526 595 539 564 591 EBITDA margin 20.8 20.0 15.4 16.8 18.1
Total assets 12,598 12,986 13,139 13,216 13,394 EBIT margin 14.2 13.3 8.7 10.7 12.3
Short-term loans 873 591 840 830 800 Operating Margin 16.1 14.9 10.3 12.3 13.7
Trade account payable 1,057 1,142 1,294 1,369 1,476 Net profit margin 16.1 14.9 10.3 12.3 13.7
Current maturity 359 336 286 295 295 Norm ROA 10.1 10.9 8.2 9.5 10.9
Other current liabilities 106 75 35 49 51 Norm ROE 13.8 14.2 10.6 12.4 14.4
Total current liabilities 2,396 2,144 2,455 2,543 2,621 Norm ROCE 12.4 11.8 8.3 10.5 12.6
Long-term loan 793 514 332 330 330 Risk (x)
Other LTD 197 203 230 223 235 D/E 0.4 0.3 0.3 0.3 0.3
Total LTD 990 717 562 553 565 Net D/E 0.3 0.3 0.2 0.3 0.3
Total liabilities 3,387 2,861 3,016 3,096 3,186 Per share data (Bt)
Registered capital 2,800 2,800 2,800 2,800 2,800 Reported EPS 0.51 0.49 0.35 0.45 0.52
Paid-up capital 2,800 2,800 2,800 2,800 2,800 Norm EPS 0.45 0.50 0.38 0.45 0.52
Share premium 3,274 3,274 3,274 3,274 3,274 EBITDA 0.65 0.66 0.53 0.61 0.69
Legal reserve 85 119 154 154 154 FCF 0.70 0.79 0.77 0.78 0.84
Retained earnings 2,289 3,020 3,276 3,267 3,349 Book value 3.29 3.54 3.61 3.60 3.63
MI 3 14 24 30 36 Dividend 0.12 0.15 0.15 0.15 0.16
Total equity 9,208 9,911 10,099 10,090 10,172 Par 1 1 1 1 1
Valuations (x)
P/E 16.2 16.6 23.2 18.3 15.7
Norm P/E 18.1 16.3 21.4 18.3 15.7
P/BV 2.5 2.3 2.3 2.3 2.3
Source: Company data, FSS research EV/EBTDA 14.3 13.7 17.2 15.0 13.3
Dividend yield (%) 1.5 1.8 1.8 1.8 2.0
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BUY “dfa”  flasannaiaatiu dind yadmadadeRugiu Tnamavuiinanauuny 10%

HOLD “da” iflasansieifaniiu drndn yadeuiladedusu Tnaaavionanauunu 0% - 10%

SELL “ge” iffasainsaniaiiu geadn yasauiladedugiu

TRADING BUY “daforrlsseagdu” dasnnfidssduifinamndanaiuluszasdy wihmenfaatuasgeninyasauiadoiugiu
OVERWEIGHT “asnwnaneain”  asanaanionanauunui geadn aaa

NEUTRAL “anuvinAuaa1e”  tasanamavionanauunui windu aana

UNDERWEIGHT “asnuiagnneaia”  asanaanionanauunui dindn aana

YNNG | HANDUUNUTIAIANIIIUYA UMY AN LI a1 ATy wsaanay TuzaiziTu

DISCLAIMER: savuaiiuiifavinTaauiivudaniweg fiuids asa d1da (umnzw) “usEn” dayadilsnnglusaauatuiigniaviiduuuiugiueasunastiaya
Adaivtamsndainianuindada way/wiafianugasias  ate'lsAmuusEn'lisusasanugnsatasugiutastiayadinan  dayauazanuwiurilsngasiy
senuatuiaainsulfounilas udla wiamiudnldaaaanailaalisasusolinuainin Bivlifianulssaeaviazdnyontadunulviamu amudavia
andnnindanuiilnaglusnenualivi HufesEnbilasulssiunanauunuanamuasdnniudaudayanlnngusacnola wiEniclisuAatausany
WWevnalag Midaduainamindayaniaanusiulussnuaiuililhmnsdladanuy faomuaisdnmiayauatldaasiiaatissauaaulumsdadulaainu

w¥nuasznudrdniludayawaranuniuitnngaglunanuativd viudvlimindayauazanuiuluneuaiuillldlsslami daaan daudlas vineh 1
aanuanIniamaunssasmsaw i fiuaviaiedin Taalilsuaygaiiuamodnsaldnesannusinalomin msasulundnninwddanudos gamuais
dnvriayauaziatsanatvsaunaunaunsiadulaninu

wEnuannswg Aduide la5a 1A (i) aradugquasatwaaay (Market Maker) uaznaanlusdausasd&naauwus (Derivative Warrants) uunadnnswe
Adsngatlusaouaiud Taaus¥n anadavinunitanziuasnanningadedonand aulu dnasnumsdnenaasidaaluniviadmnuuasluddusasdng
auWusavnaNnaudagulaaunu
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Thai Institute of Directors Association (I0D) - Corporate Governance Report Rating 2017
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TasvnisuursudfiiGuavaraanauinalunisaacsiunaza (THAI CAC)

1 afaya CG Score dszd11l 2560 n &uAuRILEINAA1TUATTUNITUSEN TN e
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